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stock of $125,000. John T. Boyle, 
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Trust Company. Title changed to First Trusi 
Company of Philadelphia 
PENNSYLVANIA, Philadelphia Oak Lane | 


Trust Company. Capital stock increased to 
$250,000. 

PENNSYLVANIA, Pittsburgh City 
Bank. Capital stock increased to $500,000 

PENNSYLVANIA, Upper Suburban 
Tithe & Trust Company 
creased to $250,000 

PENNSYLVANIA, Wilkes-Barre North 
State Bank. Incorporated with capital 
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End 
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TEXAS, Fort Worth.—-Texas National Bank 
Capital stock increased to $500,000 
TEXAS, Rosenberg Farmers’ State Bank 
Now operating under national charter as the 
First National Bank. 
Western 
KANSAS, Girard.—State Bank of Girard. 


Absorbed by the Crawford County State Bank 


KANSAS, La Harpe.—La Harpe State Bank 
Reported sold: out to the First National Bank. 
KANSAS, Paxico.—Citizens’ State Bank. Re 
ported sold out to the State Bank of Paxico. 
MONTANA, Whitefish Security State Bank. 
Succeeded by the Brotherhood Labor Bank ot 


Whitefish 


Nortu Dakora, Valley City Bank of 
Valley City. Absorbed by the Security Na 
tional Bank of Valley City 
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BARROW, WADE, GUTHRIE & CO. 
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CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
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Railroads 
Books 
Name and Rate. Payable. Close. 
Cin, S & Clev pf, $1.50.... Nov. 1 Oct. 26 
Mahon Coal Rk, $12.50 q.. Nov. 2 Oct. 26 
M, eT of AS PE Ge00s 0s Nov. 2 Oct. 15 
Morris & EB Ext, 2 q...... Nov. 2 Oct. 1 
N.Y Ceutral, TM Gi... scce Nov. 2 Sept. 25 
Northern Pacific, 14% q Nov. 2 *Sept. 30 
Passaic & Del Ext, 2...... Nov. 4 Oct. 24 
Pere Marquette pr pf, 1% q Nov. 2 *Oct. 15 
Pere Marquette pf, 1% q.. Nov. 2 *Oct. 15 
Southern Ry, 1% q....... Nov. 2 Sept. 22 
Syr, Bing & N Y, 3 q..... Nov Oct 24 
Utica, © & Bis V, 2. ...-... Ney, 8 Oct. 14 
Wabash pf A, 1 OR Nov 5 Oct. 24 
Tractions and Utilities 

Am Elec Power pf, 1 Gs. Mov. 2 Oct. 10 
\m Gas & Elec pf, $1.50 q Nov. 2 Oct. 10 
Am Light & Trac, 1% q.. Nov. 2 Oct. I 
Am L t & Trac pf, 1%q Nov. 2 Oct. 16 

Appalachian Power ist pf, 

BRE OE os cnn cag tase waxe Nov. 1 Oct. 15 
Asso G & E C, A, 216 q... Nov. 2 Oct. 14 
Bangor Uydro-E Co, 14 q Nov. 2 Oct. 10 
Cape Breton El pf, 3...... Nov. 2 Oct. 16 
Carolina Pr & Lt, 1%q... Nov. 2 Oct. 15 
Cent Pr & Lt pf, $1.75 q.. Nov. 1 Oct. 15 
Chi Rap Transit, 65c m... Nov. 1 Oct. 20 
Comimonw’th Edison, - q Nov. 2 Oct. 1é 
Com’th Power new, 40c q.. Nov. 2 *Oct. 14} 
Com’th Power pf, 1% q... Nov. 2 *%Oct. 14 
Con G of N Y pf, 87144c q. Nov. 2 Jct. 15 
Cons Pr 6.6% pf, 55c m... Nov 2 Oct. 15 

Gs cee NOV 2 Oct. 21 


Dallas P & L pf, 1% 



























lison El Illum (Boston), 

Mie sais Sib 3 pias sie we a Nov. 2 Oct. 15 | 
Edison Elee Tll (Brockton), 

Re RO! Wiis vs 6 a Bk WA eines ya Nov 2 Oct. 20 
Elec I:.v Inc 7% pf, 1% q. Nov. 2 Oct. 19 
Elec Inv Ine 6 pf, 1% q. Nov. 2 Oct. 19 
Fa s Pes. NOV 2 Oct. 15 
Ft q. - Nov. 2 Oct. 15 
Idea 4a. Nov, 2 Oct. 15 
Lil Nov 2 Oct. 15 
Ee SUE, G8640: Mise oess Nov. 1 Oct. 20 
Int t Nov 2 Oct. 16 
Ky He Nov. 2 Oct. 20 
Lor s! Nov. 2 Oct. 21 
Lowell E I 2 Oct. 21 
Mass Gas Cos, 2 Oct. 15 
Mohawk-Hudson Pr, 2 Oct. 20 
Municipal Service pf 1 Oct.. 16 
Nat El Pr Cl A, 45c 2 Oct... if 
Nev-Cal Ele 13 2 *Sept. 30 
Nor N ¥ 14 1 Oct. 15 
Nor S Pwr Cl A, 2 2 Sept. 39 
Phila Co 6 pf, $1.5 BP «6*Oct. 1 
Phila Rap Tran No 2 Oct. 
Pittsburgh Utilities, 2 Oct. 10 
P burgh Util pf, 2 Oct. 19 
Pittsburgh Util pf, ¢ 2 Cet 10 
Vwr Corp of N Y pf, 1 Oct 15 
Pub S El P pf, $1.75 2 Oct 1 
Publie Serv of Nor 

par value), $2 q. Oct... 1 
Public Serv of Nor I 

par), $2 q ah Oct 15 
Publie Ser of Nor Ill 6 

1s, 1 pa Novy 2 Oct 15 
I Ser { Nor Tl 7 

be Pere Pe eee Sore No 2 Oct. 13 
Serra P E pf a... Novy 2 Oct 17 
Standard Pwr & L (Del) 

pf, $1.75 q 7 a <0 NOY 2 Oct 16 
Standard Pwr & L (Md) 

pf, 91.75 qi... Sigi bre. Shadeters Nov 2 Oct. 16 
Tacoma-Pal Ferry, 2 ex... Nov. 1 Oct. 26 
Tenn Elec Pr 6% 2d pf, 

Pi OO. OSs ina etvees eae No 1 Qct 14 


DIVIDEND NOTICE 
WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 
A dividend of two per cent. ($1.00 per share) 
on the COMMON STOCK of this Gompany, for the 
quarter ending September 30, 1925, will be paid 
October 31, 1 to stockholders of record as of 
September 30, 1925. 








I F. BAE 
September 19, 19 





TZ, Treasurer. 
es 
-. 


New York, 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ine. | 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 
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Books 
Name and Rate. Payable. Close. 
Tenn Elec Pr 6% Ist pf, 

BOO ess 0c cies poeaenevds Nov. 1 Oct. 15 
Tenn Elec Pr 7.2% Ist pf, 

O06  Whacis ac cries cicsione.s Nov 1 Oct. 15 
Texas P & L pf, 1% gq... Nov 2 Oct 17 
Texas El Ry 2d pf, 1% q.. Nov 1 Oct. 6 
United Lt & Pr A, 60c q.. Nov 2 Oct. 15 
United Lt & Pr A, 1-40 s. Nov 2 Oct. 15 
United Lt & Pr A, ¢1-40 ex Nov. 2 Oct. 15 
United Lt & Pr B, 60c q.. Nov. 2 Oct. 15 
United Lt & Pr B, 1-40 s. Nov 2 Oct. 1§ 
United Lt & Pr B, 71-40 ex Nov 2 Oct. 15 
United Lt & Rys, 2 q...... Nov 2 Oct. “5 
W. Penn Pr 7% pf, 1% q.. Nov. 2 Oct. 15 

Miscellaneous 

Allied C & Dye, $1 q@...... Nov 2 Oct. 15 
Amal Sugar Ist pf, 2 q . Nov 1 *Oct. 17 
Bie COG BL Wa cccswaccessc Nov 1 Cet 10 
Am Shipbuilding pf, 1% q Nov 2 Oct. 15 
Am Shipbuilding, 2 q..... Nov 2 Oct. 16 
Assoc Dry Goods, 62¢ q... Nov 2 Oct. 156 
Atlantic Ref pf, 1% q.... Nov. 2 Oct. 15 
Atlas Powder pf, 1% q.... Nov 2 Oct. 20 
Austin Nich Ine pf, 1% q. Nov. 1 Oct. 15 
Balaban & Katz. 25c m... Nov. 1 Sept. 26 
Blaw-Knox Co, 2 @..2.<6 Nov 2 Oct. 21 
Blaw-Knox Co pf, 1% q.. Nov 2 Oct. 21 
Byers (A M) pf, 1% q.... Nov 2 Oct. 15 
Cent Aguirre Sug (in com 

BEE), BV as nic nwinssasa-cln ss Nov 2 Oct. 15 
Elgin Nat Watch, 62 > q Nov 2 et 15 
Estev-W Corp A, 62! Nov. 2 Oct. 15 
Eureka Pipe Line, 2 Oct 15 
Fam P-Lasky pf, 2 2 *Oct. 15 
Gen Motors 6% deb, 2 Oct. 5 
Gen Motors 6% pf, 1% q. 2 Oct. 6 
Gen Motors 7% pf, 1% q.. Nov. 2 Oct. 5 
Holly Sugar Cor pf, 1% ace Nov 2 Oct 15 
Holly Sugar Cor pf, Nov zZ Oct. 15 
HooaG Rubber pf, $1.74 4 Nov. 1 Oct, 20 
Hunt Bros Packng, 56c¢ q.. Nov J Oct 15 
Indian Motorcycle, 50e in. Nov 1 Oct. 14 
Kayser (Julius) Co, 7ic... Nov 2 Oct. 20 
Loose-Wiles Biscuit 2d pf, 

WAR. Bins ak cece ses sekewe No. 1 Oct.. 19 
Lord & Taylor 2d pf. 2 q.. Nov 1 *Oct.’ 20 
Macy (R H) & Co Ine pf, 

1% Gs. 1 Oct. 17 
Mo-Illin i 2 1 Oct. 20 
Motor Products pf, $1 q Nov 2 Oct 2 
Nat Dep. 8 iat pf, 1% aq... Nov. 2 Ost, 35 
N Y Air Brake, 60c q.... Nov. @ Oct. 7 
Orpheum Circuit, 15¢c m.. Nov. 2 Oct. 20 
Pac Coast id pf, Z Oct. 28 
Penmans Ltd pf, 2 Oct. 21 
Penmans Ltd, 2 16 Nov. 
Fhillips-Jones pf, 2 Oct. 26 
Pierce B & P 7% 1 *Oct. 20 
Pierce B & P &% 1 *Oct. 20 
Postum Cereal, $1 1 Oct 21 
Sear Roe & Co, $ 1 Oct 15 

mmo vo pf, 1 1 Oct. 15 
Spalding (A G) 

United Drug Ist pf, 1% q.. Nov. 2 Oct. 15 


Nov. 2 Oct. 3 
Nov. S Oct. 6 
Nov. 2 Oct. 5 
Nov. 1 Oct. 15 


US & F Sec Ist pf, 1% q.. 
Un Verde Ext Min, 75c.... 
Ventura Con Oil F, 50¢ 
Vick Chemical, 871e q.... 





Wrigley (W) Jr & Co, 
WOO Ms sacs vein a see ares Nov. 1 Oct. 20 
* Holders of record; books do not close. 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


¢. Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


¢. You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity (0. 


of New York 


104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. P. McFADDEN, President 
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THE WEEK 


MORE marked upward trend is visible in most lines 


+4 of business. Expansion since the Fall season opened 
has been progressive, something being added each week 
to the gains previously made, and the general outleok 
is decidedly promising. It is the more common report 
now that results are better than those of a year ago, 
adverse comparisons being the exception, and in some 
instances conditions are more favorable than for several 
years. [Financial statements recently issued show con- 
clusively that the position of many corporations has 
earnings of some 


been materially strengthened, with 


prominent companies setting new high records, and 
numerous increased or extra dividends have been de- 


elared. 
industries are rising under the impetus of broadening 


Production and employment of workers in most 


demands for actual consumption, while in certain quar- 
ters there is now more disposition to anticipate require- 
ments, and unfilled orders of manufacturers are larger. 
With retail trade further stimulated by cold weather 
over a wide area, some shortages of supplies for im- 
mediate shipment have developed, and in some cases 
pressiire to secure quick deliveries of goods has neces- 
overtime mills and factories. 


sitated operations at 


Statistical barometers reflect the increasing volume of 


transactions, with bank clearings and railroad freight 
traffie continuing unprecedented, and preliminary esti- 
mates of the number of October failures indicate the 
smallest total for the period since 1920. 
effect of thtse and other favorable features upon busi- 


The buoyant 
ness sentiment is plainly manifest, confidence being 
widespread. 

With the further expansion of business, statistical 
records are unusually satisfactory. Returns of bank 
clearings at the principal cities this week show an in- 
crease of 18.8 per cent. over those of a year ago, while 
more than a million cars have been loaded with freight 
for the thirteenth consecutive week, and railroad earn- 
Other 


financial reports, moreover, are distinctly favorable, 


ings in most eases disclose substantial gains. 


notably those of the leading interests in the steel and 
automobile industries. Net earnings of the Steel Cor- 
poration for the third quarter exceeded expectations, 
being nearly $2,000,000 above those for the second 


quarter and about $11,700,000 more than the amount 
for the third quarter of last year. The third quarter’s 
net earnings of General Motors Corporation were un- 
precedented, as were also those for the nine months of 


this year. 


According to the latest official estimate, issued this 
week, this season's cotton crop will be one of the largest 
on record. The probable production is now placed at 
15,226,000 bales, or 467,000 bales above the calculation 
made a fortnight ago and 1,295,000 bales over that of a 
month ago. Like recent preceding reports, this week’s 
government forecast was a surprise to the trade, being 
larger than had been generally expected. It caused a 
break of about $6 a bale in the option list, and pre- 
vailing quotations average materially below those of a 
year ago. Besides the bearish crop estimate, the Census 
Bureau’s ginning returns showed a total of practically 
9,520,000 bales to October 18, whieh is 2,353,800 bales 


more than the amount for the same period last year 


A further gain in retail textile trade has resulted 


from lower temperatures in different sections. The 
quickened demand for Winter garments and _ other 
seasonal merchandise has been a feature, with knit 


goods mills under pressure to meet the calls for quick 
deliveries. The rush to obtain supplies indicates that 
some wholesalers and retailers did not make adequate 
provision for their needs before the season opened. The 
official cotton report, indicating another large crop, 
brought a sharp decline in prices for that staple and 
some easing in markets for goods, but it is believed in 
the trade that the difficulties caused by high-cost cotton 
in the past will before long disappear. Quotations on 
print cloths and sheetings are down le. to 14¢. a yard, 
but print cloths are still selling at higher levels than 
was the case a year ago. In some textile raw materials, 


notably jute, prices have risen sharply. 


The expansion in the steel industry gained additional 
momentum this week. The extensive buying of railroad 
equipment was one of the outstanding features, while 
further sizable orders came from the building industry 
and automobile makers have been more active in the 
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markets than is usual at this season. Not only have 
more than 1,000,000 tons of rails been taken on the 
recent movement, but inquiries for 200,000 to 300,000 
tons are pending and may develop into actual business 
in the near future. Under the impetus of these and 
other demands, mill operations have risen again, rang- 
ing from 80 to 83 per cent. in the leading districts. 
Meantime, prices are gradually strengthening, pro- 
ducers being more disposed to ask advances as the 
The upturn in pig iron 
also has been a factor, quotations on a number of grades 
being up 50c. a ton. 


volume of business increases. 


Such changes as occurred in hide prices this we 
Such changes as urred in hide pri this week 
were mainly in the direction of decline, although the 
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easing was chiefly in heavyweight stock. Sizable trans- 
actions occurred in Chicago at 1%e. concession for 
branded steers, but substantial sales of lightweight 
descriptions were made at the full asking quotations, 
Progress in the leather trade has not wholly met ex- 
pectations, and some sole leather tanners have cur- 
tailed production and offered supplies at lower prices. 
The market for upper material apparently is in a 
relatively better position, yet the volume of business in 
some lines has decreased because of reduced operations 
in cutting rooms of shoe factories. A decrease in foot- 
wear trading at this season is not unusual, however, and 
in the present instance it is principally noticeable in 


women’s high-grade goods. 





GENERAL BUSIN 


Eastern States 


BOSTON.—AII branches of the textile trade are doing 
well, and the activity in the shoe and leather trades is 
contributing to the improving conditions. Increased con- 
fidence is manifesting itself in a disposition in many lines 
to make commitments farther ahead. There is much 
strength in the wool market, and fair amounts are being 
moved. Receipts of wool are moderate, though somewhat 
in excess of last week’s total. The call for woolens 1s 
about the same as at this time a year ago. The demand 
for heavy clothing from the trade is good, though orders 
still average small. Women’s wear is somewhat slower 
than the men’s lines. Worsted and woolen knitting yarns 
are selling well. Prices on gray goods have been lowered, 
and there has been some let-up in buying of finished cotton 
piece goods. 

Fine papers are in increasing demand, and the con- 
sumption of newsprint in expanding. Prices are some- 
what higher. Pulp of all kinds is active, and the market 
is firm. Manufacturers of moderate-priced footwear are 
showing the most activity, and there is some overtime work. 
Other factories, however, are on full time. Tanners are 
cperating carefully, but are purchasing in increased quan- 
tities. Prices in the hide and skin market are steady. Per- 
mits filed in 39 cities in Massachusetts in September showed 
a gain of $6,976,000 over the total for the same month ia 
1924. Heavy building materials are moving well at steady 
prices. Business in New England lumber is a little slow, 
and prices are weak. Paint is active, with prices tending 
upwards. Dyestuffs are selling much better. Chemicals 
are fair. Piano and furniture manufacturers are more 
active. Hardwood lumber is getting the benefit of the 
increase in manufacturing and building activity. 


NEWARK.—The general trend of business is toward ex- 
pansion, in a measured way. More optimism is expressed 
now by the average business man, than for some time. 
Retail distribution is seasonably active, with Fall and 
Winter weight clothing selling well. Wearing apparel, 
footwear, millinery and fancy goods now are moving 
freely, but prices remain about steady. Demand for fur- 
niture and house furnishings and floor coverings has im- 
proved. Electrical supplies and hardware also are selling 
well at retail, but no very marked improvement is notice- 
able, as yet, in the demand for radio parts and sets. 

Activity in building construction continues without appar- 


ent change. Building material and lumber are in demand, 


ESS CONDITIONS 


with prices steady but substantially unchanged. Nearly al! 
kinds of industry are busy, with iron and steel tending 
toward higher price levels. Labor, skilled and unskilled, is 
well employed. The general volume of business is well 
maintained. Bank clearings for October were $406,200,U00, 
as compared with $345,200,000 for the same ‘onth last 
year. Complaint is heard in some lines as to stow coilec- 
tions but, as a whole, they are regarded as fair. 


PATERSON.—The silk industry in its various branches 
continues active, the majority of shops working to capacity 
In fact, a number are working overtime, especially in the 
piece-dyeing branch of the trade. Other manufacturing 
industries are showing improvement, and building operations 
continue in the same proportion as reported in the last few 
months. Collections are said to be much better than for 
some time, and banks report business favorable, with a good 
Most industries are active at 
present, and outiook is encouraging for a good Winter’s 
business. 


increase in savings deposits. 


PASSAIC.—During the Summer retail business was not 
up to expectations, and Fall trade thus far has been rathe1 
disappointing. Wholesale trade in most branches is only 
moderate. The majority of textile mills still are on a part- 
time basis, and some of the large ones recently declared a 
10 per cent. cut in wages, and a good-sized reduction in over- 
time pay. Other industries are normally active. One of the 
brightest spots in the present situation is the building in- 
dustry, which is now finishing up a good season, with 
demand for materials moderate. Savings accounts are heavy, 
and money is easy, with a normal number of loans passing 
over the counter. Collections, as a whole, are only fair. 

PHILADELPHA.—Retail trade showed a further im- 
provement during the week, and now gives promise of reach- 
ing satisfactory proportions by the time the holiday season 
will have commenced. Encouraging signs of gains are 
being noted in nearly all branches of industry, and manu- 
facturers of many products are increasing their operating 
schedules. Makers of furniture have experienced a splendid 
ymprovement in their business since the first of September, 
and demand is expected to increase steadily during the 
balance of the year. Wholesale distributors of electrical 
and radio supplies state that business conditions are fair. 
For the quarter ending August 31, in comparison with those 
for the same period in 1924, some wholesalers have re- 
corded a 5 per cent. increase in sales, and further gains 





—S mm 7 © OO 


— =— — rp 


~~ 4 A 


dn ae ee ae 


ne 








1925 


October 31, 


were made in September and October, as compared with 
last year’s showing. 

Manufacturers of plumbing supplies have had a decided 
increase in their business since the early part of September, 
with prices firm, and jobbers’ stocks in good shape. Fac- 
tories making children’s shoes are operating about 65 per 
cent. of capacity. Manufacturers of rubber goods and fire 
equipment state that while business cannot be considered 
good, the volume has been on the increase during the last 
few months. Orders for steel castings and forgings have 
been falling off during the last few weeks, but there is a 
sufficient number of orders booked to keep plants running 
for some time. Hardware, cutlery and tools are selling 
slowly at retail, and the wholesale branch of the trade is 
not very active. There has been a little more life to the 
bituminous lump coal market during the week, as screened 
lump is being shipped extensively for domestic use. The 
Ordinary commercial business in soft 
Collections are fairly good. 


same is true of coke. 
coal seems to be normal. 

PITTSBURGH- 
sonable lines has been accelerated by cold weather. 
are 
Dry goods sales have been in 


30th retail and wholesale trade in sea- 
Men’s 
and women’s wearing apparel moving more freely, 
although not up to normal. 
greater volume, with a better feeling prevailing in the 
wholesale trade. Current orders for shoes are not up to 
normal, and future business is still slow. Grocery business 
is not brisk, and orders are mostly small. Hardware is 
fairly active, particularly in seasonable and holiday mer- 
Radio equipment is becoming more active, and 
Electrical merchandise and 
demand, with local manu- 
Iron and steel makers 


chandise. 
a good season is anticipated. 
equipment is in very good 
facturers well supplied with orders. 
report better business, with operations placed at between 
75 per cent. and 80 per cent. Window glass is in very fair 
demand, while plate glass continues steady. Sanitary goods 
manufacturers still are active. Wholesale lumber dealers 
report a fairly good business, with some improvement from 
industrial Oil production is at a slightly lower 
rate. 

Bituminous coat is at a slightly higher rate of production 
in the Pittsburgh district, but union mines still are oper- 
ating at a very low rate. The northern West Virginia 
field is producing at a higher rate, and other non-union dis- 
tricts have increased output somewhat. Some grades of 
coal are higher in price, the rapid advance in the price 
of coke having a beneficial effect on the better grades. Quo- 
tations for mine run coal per net ton at mines are as 
follows: Steam coal, $1.50 to $2.10; coking coal, $2 to $2.25; 
ras coal, $2 to $2.35; steam slack $1.25 to $1.35; and gas 
slack, $1.40 to $1.50. 

SCRANTON,.- 
curtailed, owing to the suspension of operations in the 
anthracite coal mines. No improvement is looked for in the 
immediate future. Some manufacturing plants are fairly 
active, but building. work is being curtailed, and collections 


sources, 





3usiness in all lines has been very much 


in most trades are slow. 


Southern States 

ST, LOUIS.—Business activities continue with a steady 
expansion in both retail and wholesale branches, with gen- 
eral market conditions remaining unchanged. Stocks in the 
hands of retail merchants are light, and there is an active 
demand for seasonable merchandise for prompt delivery. 
About the same number of visiting merchants were in the 
market as last week, and road sales have been better, par- 
ticularly for goods for future delivery. This condition is 
attributed largely to the improved financial condition of 
the farmer, as well as to the buying power of the general 
public. The working classes are well employed at high 
wages, almost an entire absence of strikes. 


and there is 
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Iron and steel operations are increasing steadily, and 
local shoe factories are working at full time practically. 
The southern [llinois coal fields are adding gradually to 
the number of miners being employed. Building operations 
are going forward steadily, although they are being ham- 
pered to some extent by rainy weather. Local automobile 
plants are working at more than full time, and accessory 
houses are having a good trade. 

The fluctuations in the wheat market have had a tendency 
to curtail the volume of the flour trade, but millers report 
a fair run of orders, although they are mostly in small 
lots for quick shipment. Collections generally are re- 
ported as quite satisfactory. 

BALTIMORE .—The 
Industry has entered upon the last quarter of 


general trade situation here is 
satisfactory. 
the year with more beoked orders than at any other time 
since the war, and plants in this district are operating on 
an average of 85 per cent. of capacity. Holiday buying is 
ene of the factors which has stimulated current business, 
end collections in most lines are above the seasonal normal, 
there having been a material improvement in this respect 
curing the past few weeks. Activity in the motor truck 
line is noteworthy. Manufacturers of special automobile 
bodies report an increase of 25 per cent. over last month’s 
total, and complain of a shortage of good mechanics. Al- 
though building activity is showing some slackening, most 
building workmen, especially skilled labor, continue to v2 
employed at high wages. Increased mining operations in 
coal-producing regions have been reflected favorable in the 
local market, and the bituminous industry is recovering 
gradually from its long period of depression. The con- 
tinued strike in anthracite fields is undoubtedly benefiting 
this branch of the business. 

In the gas stove field there is a noticeable expansion. 
Local supply houses in the electrical line report a 10 per 
increase, as compared with the total for 
teports from glassware houses are some- 
The rubber goods trade, excluding auto- 


cent. volume 
October, 1924. 
what irregular. 


mobile tires, is generally satisfactory, and there is good 
buying in the South. Manufacturing confectioners are 
busy, and local furniture factories are running on an 


Wholesale hardware 


average of 90 per cent. of capacity. 
Manu- 


houses are transacting about a normal business. 
facturers of baby carriages and toys are receiving en- 
couraging orders for Christmas trade. The wholesale jew- 
elry industry is quiet, although silverware establishments 
are running distinctly ahead of last Fall’s schedules. Paper 
and stationery jobbers are busier, and the wholesale shoe 
trade is evidencing some improvement. Chemical and 
alcohol companies are operating at capacity. 

MEMPHIS.—Declining cotton prices and further damage 
to grade of the large amount still to be picked in this terri- 
tory have tended to slow up activity in many lines of trade, 
put more seasonable weather has helped to improve turn- 
over in apparel and footwear. Picking made good progress 
most of last week, but rains again towards the close of the 
period checked it. Demand for cotton is only fair, enlarged 
crop ideas tending to restrict buying, and further declines 
followed the unexpectedly large government estimate of 
15,226,000 bales. Scarcity of pickers and damage to grade 
may cause considerable cotton to be lost if the weather is 
not very favorable. 

Output of lumber is still less than demand, and stocks are 
being reduced, the wet spell and insufficient labor supply 
checking output. Collections continue fair, but not so good 
as before cotton reacted. Money supply is ample, and lower 
prices are expected to increase resistance to selling among 
producers, as obligations have been much reduced. Move- 
ment of feedstuffs and groceries continues moderate, and 
there is no disposition to anticipate requirements. 
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LITTLE ROCK.—Jotbers continue to report volume of 
business satisfactory, with collections improving steadily. 
Excessive rains during the past ten days have delayed 
further picking of cotton, and also have caused some de- 
terioration in the rice belt, a portion of the rice-producing 
area reporting grain sprouting in the shock. However, a 
tone of optimism prevails, as the crop, as a whole, is referred 
to as being in a satisfactory condition. Building operations 
continue fairly active, there being in view the construction 
of another office building ten stories high. 


NEW ORLEANS.—There has been considerable improve- 
ment in practically all lines of trade, with jobbers and 
manufacturers busier than for many weeks. Cooler weather 
has stimulated greatly retail trade, and indications are 
favorable for continued activity in practically all kinds of 
merchandise. Building operations are holding up well, and 
there is considerable real estate development, especially in 
suburban properties. Money is in fair demand, with no 
change in rates. 

Cotton has been very active, with quotations showing a 
downward trend. The demand for export has been good, 
which has had a sustaining influence on the market. Sugar 
has been rather quiet, with quotations considerably lower. 
A large importation of Cuban raw sugars has caused a 
decided drop in quotations. Demand for refined has been 
only fair. Louisiana cane gives promise of a good yield, 
though the grinding season is about thirty days off. Rice 
has been quite active, demand good, and quotations slightly 
higher. The new crop is being received in large shipments, 
and the general tone of the market is strong. Collections 
in most branches of trade have been fairly good. 


SHREVEPORT.—Cooler weather recently has benefited 
both wholesale and retail trade. Shreveport cotton receipts 
to date total 104,499 bales, against 54,762 bales at same date 
last year. Lumber prices are a little off lately, but the 
demand is reported good. Statements of city and country 
banks show healthy conditions, and interest rates are re- 
ported normal. Collections in the city are reported some- 
what slow, but good in the country, and Shreveport bank: 
clearings to October 1, 1925, were $182,078,942, against 
$160,181,889 for the same period last year. 


Western States 

CHICAGO.—-Local bankers, merchants and _ industrial 
ieaders continue to maintain a confident attitude toward the 
future as November approaches. Building permits shattered 
all records for October, preliminary reports for the month, 
with five days missing, showing a $4,500,000 increase over 
the total for the entire month of 1924, and a substantial 
increase over the volume for October, 1923, which was the 
highest in the city’s history. The activity has reflected itself 
in an improved movement of materials from the local supply 
yards. 

Retail trade continues excellent, with mail order and other 
houses showing substantial increases in their sales volume. 
Some little complaint is heard from the small storekeeper 
that competition is keeping his profits down. In the whole- 
sale dry goods field, current distribution and road sales are 
reported as running ahead of last year’s total. 

Activity in the steel industry is high, with orders running 
ahead of production. Local implement manufacturers ex- 
pect the best fourth quarter’s business since 1920. Recent 
reports of earnings for the railroads with Chicago head- 
quarters show substantial increases in net operating income 
in nearly every case, although the gross in one of two in- 
stances showed a slight drop. 

Money rates show no change, although there is more dis- 
crimination in the class of commercial paper getting the 
lower level. The unusually cold weather during the last 
week has stimulated the retail coal trade sharply. Whole- 
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sale quotations are expected to advance 25c. a ton in Novem- 
ber ror domestic, Pocahcntas and New River mine run. 
Conditions in the live stock market showed little change 
from the tendencies of the week preceding. Choice fat 
steers were again scarce, and some of the poorer grades of 
-attle showed a tendency to higher levels. Hogs were weak 
during the first few days, due to a bearish attitude of the 
packers and a carry-over from last week. Hides were steady, 


CINCINNATI.—Trade conditions in general are moving 
in the right direction. Industrial operations are becoming 
increasingly active, and labor is well employed. This is 
evidenced by the steady demand for factory supplies and 
equipment, which is well distributed throughout the manu- 
facturing field, with wood-working plants particularly 
active. Hardware items and electrical supplies, including 
radios and parts, are selling well, and the metal trades re- 
port increase in business. Despite a steadily advancing 
market, sales of pig iron have increased from week to week 
and a good amount of new inquiry is developing for the 
first quarter of next year. The usual between-season lull is 
approaching in the shoe industry and manufacturers do not 
expect any particular amount of new business until retailers 
have had their usual Fall clearance sales. However, there 
is a fair amount of reorder business and the industry may 
be said to be in a more favorable position than last year at 
this period. 

CLEVELAND.—A generally steady condition prevails in 
most lines of trade, retailers having a fairly brisk season in 
‘all and early Winter merchandise, and jobbers report 
conditions healthy, with buying on the part of merchants 
being along conservative policies. The shoe trade, both in 
production and distribution, is said to be active. The mar- 
ket in textiles is steady. Rubber goods, both for domestic 
uses and in the automotive industry, continues in favorable 
demand. Jewelers report conditions quite normal, both in 
staple merchandise and novelties. Active conditions pre- 
vail in electrical goods, radio apparatus, and household 
electric devices. 

Building hardware, plumbing supplies, lumber and acces- 
sory materials for the building trades are about normal 
for the time of year. Groceries and provisions remain 
firm, and prices are steady. Production of soft coal con- 
tinues to increase slowly in volume. There is a fair demand 
‘or iron ore, and a somewhat increased demand for iron 
and steel products. 

DETROIT.—Trade conditions in Detroit continue to show 
a satisfactory improvement, and while a conservative policy 
is still being followed generally, the trend of opinien is 
optimistic. Favorable weather conditions have stimulated 
interest in Fall retail buying, and seasonable merchandise 
in practically all lines is moving with considerably more 
freedom than heretofore, and at prices that indicate a 
rising tendency. Merchandise stocks are full and complete, 
and retail dealers in general anticipate a_ satisfactory 
turnover. 

Industrial operations show a steady and healthy gain, 
with substantially augmented working forces, and an in- 
creased turnover compared with that of a year ago. Much 
activity is still evidenced in construction and building work, 
with material houses reporting a brisk demand and labor 
well absorbed. Collections, on the whole, are better, and 
commercial interests generally look upon the situation as 
promising. 

ST. PAUL.—The demand for seasonable wearing apparel 
has been stimulated to some extent by continued cool 
weather, and both jobbers and retailers report increased 
volume, compared to the total of a year ago, in clothing, 
men’s furnishings, hats, caps and footwear. Reordering 
through salesmen and mail continues active and favorable 
trade is expected to continue. Orders are being placed in 
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bétter proportions, but there still is a tendency to buy 
closely for immediate needs. In hardware, butcher tools and 
kindred items, the volume also is a little greater than it 
was a year ago, and in drugs, chemicals and oils a good, 
steady volume is being done. Collections are fair. 

DULUTH.—There is a distinct improvement in business 
generally in this territory, and this has been emphasized 
further by the satisfactory sales of seasonal wearing ap- 
parel, due to the unusually cold weather. Collections are 
reported by the larger houses to be on a more satisfactory 
basis than for several years. 

The building trades are comparatively inactive, but whole- 
sale business, particularly in agricultural districts, has im- 
proved as the result of favorable prices for farm commod- 
ities. Large dairy interests in this territory report an ex- 
ceptionally good year. In the steel and iron trades, busi- 
ness still is rather slack, and this also is true of fabricators 
of steel products, although in some branches a very satis- 
factory demand has been experienced. 

KANSAS CITY .—Conditions are improving steadily in 
country districts with farmers and dealers, and a normai 
and steady volume of trade is reported by the principal job- 
bers. City trade is somewhat slow. Collections are regarded 
as fairly good; that is, as much money is coming in as at 
this time but, as a little ahead, the 
present ratio of collections to sales is not quite so good. 

Implements are, as usual at this time, a little dull, but 


last year, sales are 


tractor sales are good and predictions are that next year 
the volume in all lines will exceed largely that of the present 
year, which was a very gocd one. In dry goods and allied 
lines, the principal movement is in underwear, hosiery, work 
clothing, and ready-to-wear. The 
general hardware lines are steady, Winter items are moving 
well, and a lively interest is manifested in merchandise suit- 
able for the holiday trade. 


Piece goods are lagging. 


ST. JOSEPH.—Current wholesale 
maintains a steady improvement in the aggregate, 
compared with records of the last two years; but because 


and jobbing business 
when 


of rather close margins, net profits do not show correspond- 
ing gains, reducing somewhat estimates of results antic- 
ipated. However, stocks are remarkably clean and up-to- 
date, with supply of distress merchandise practically ex- 
hausted. Current bein,’ 
taken at normal profits, justifying the expectation of mate- 
rial improvement in net results by the end of the year. 
Demand for wearing apparel, for both men and women, 
including shoes, stands out prominently, stimulated some- 
what by colder weather, but volume of business in food 
and quite 


business in seasonable goods is 


products, automobile accessories radios is 
gratifying. 
Pacific States 

SAN FRANCISCO.—Business for the week showed con- 
siderable expansion, and the increase is so general that it is 
safe to say that predictions of two months ago of an active 
this Fall are being realized. Jobbers report good 

for the holiday and men handling 
Spring lines say orders are encouraging. Retail trade in 
most lines is enjoying steady gains, trade believing that 


trade 


buying season, road 


money is easier than it was last season, and that the per- 
centage of cash purchases, as compared to credit, will be 
higher this year. 

While the demand for new homes is not so acute as it 
was six months ago, there is still a steady amount of build- 
ing, and in some sections a keen demand has caused rapidly- 
increased values. The movement cf lumber from the mills 
has increased, but yard stocks are normal and equal to the 
demands upon them. Building and loan associations have 
had a profitable year, 
positors’ accounts, while bond houses report the best issues 
quickly bought up. New records in the volume of buying 


and are offering 6 per cent. for de- 
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have been made upon the local stock exchange, and banks 
are finding more avenues for loans than for some time past. 


PORTLAND.—Business continues fairly good in most 
retail lines, and a slow but steady gain is noted in job- 
bing trade, with orders from agricultural districts reflecting 
the improved farming conditions. Labor demand here is 
holding at about the same level as during the past two 
for construction workers have shown a 
marked decline. Loggers continue in fair demand, part 
of which is due to turnover, though several companies have 
extended operations this month. 

The lumber market is still slow, but there is sufficient 
business coming in to keep stocks, especially uppers, down 


weeks. Orders 


to a point where the mills have not accumulated surplus to 
cause any inconvenience. While prices are not strong, the 
average decline has not been great, and buying of “many 
Conditions throughout the 
rail 


items is still somewhat difficult. 
Eastern and Middle-Western territory, served by all 
shipments, are spotted. Some agricultural sections are 
doing a good business, with prospects that it will continue 
or even grow during the next sixty days, while in others 
the demand has subsided. material orders are being 
placed, and are expected to be an important factor in the 


Car 
next few weeks. 

Farmers are showing more readiness to sell wheat than 
earlier in the season. Export business is dull, but millers 
are good buyers, having booked liberal orders for flour for 
shipment to the East The 
tinues too dry for grain seeding, and only about half of the 
Export grades and 


and Southeast. weather con- 
iormal Fall acreage has been planted. 
sizes of apples are being loaded on European steamers in 
larger quantities, but because of the reduced crop the sea- 
Prices are 
markets. Wool is 
months, and 
There 


son’s trade is not expected to equal last year’s. 
Pacific Northwestern 
beginning to after a lull of 
slightly better prices are offered by Eastern buyers. 


the 
move 


firm in all 


several 


is also a more active demand for Oregon hops. 


SEATTLE.—One of the 
recent years is expected to develop during the next two 
months. The purchasing power of the public is proving 
much better than was estimated, and demand seems to be 
erowing continuously. Sales of automobiles for the week 
ended October 22, totaled 557 in number, valued at $391,- 
000, as compared with 486 cars sold aggregating $410,000 
for the week previous. 

Dairy and 
markets has been strengthened greatly. 
have occurred for a number of consecutive days. 
demand for Washington fancy eggs has boosted the local 
market substantially. An unusually strong demand for 
chum canned salmon, both Puget Sound and Alaska, is 
Prices have advanced to a basis of $1.15 a dozen 


strongest retail situations in 


produce demand in local 
Rises in prices 


Eastern 


products general 


shown. 
tall cans. 
TACOMA.—Activity in retail trade circles continues on a 
healthy basis, particularly through the metropolitan area. 
dresses report a substantial in- 
Col- 
expe- 


Manufacturers of ladies’ 
crease in volume over that of the Fall season of 1924. 
lections are only fair. Retail shoe dealers while 
riencing somewhat keener competition, anticipate increased 
volume with better grade merchandise being in more nor- 
mal demand. Wholesale jobbers of shoes are not expe- 
riencing any slackening in their-general volume, as antici- 
pated by some during the Summer. Demand is good, and 
collections are showing an improvement. 

The sale of new automobiles, especially medium-priced 
cars, was brisk during the past week. Demand for auto- 
mobile accessories is only fair, while tires are being pur- 
chased in larger quantities again, although demand from 
the dealer is not so great as that experienced sixty to ninety 


days ago. Collections in this trade are slow. 
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IMPROVEMENT NOTED 


Demand for Low-Priced Merchandise is 
and Sales are Ahead 


MPROVEMENT has characterized the furniture trade 
during the last three months, according to the following 
reports from branch offices of R. G. DUN & Co.: 


BOSTON.—This is a large furniture-distributing center. 
At the present time, business is active, in marked contrast 
to the dulness of the trade during the Spring and Summer 
months. The present state of activity started in September, 
and there has been a steady gain in sales since then. While 
orders are running in rather small amounts, as a rule, they 
are sufficiently numerous to bring the total up to a good 
figure. The principal demand is for the medium-priced 
merchandise. 

Local distributors find that manufacturers are falling be- 
hind in delivering their orders, due to the recent expansion. 
Prices have remained fairly steady, the few changes that 
have occurred being downward. Most dealers anticipated a 
continuance of the present volume of sales during the re- 
mainder of the year, and prices are expected to remain firm 
at current levels. Until recently, collections were slow, but 
a slight improvement is now noticeable. 

PHILADELPHIA .—Since the middle of August, there has 
been a decided increase in the demand for furniture, due 
partly to the many special orders for hotel and institutional 
needs that have a tendency to bunch around this season of 
the year. At the present time, production is about 15 per 
cent. larger than it was in October, 1924, and more than 
55 per cent. larger than it was during the Summer months. 
Supply is following demand more closely than was formerly 
the case, and reductions in quotations seem no longer neces- 
sary to stimulate business. 

There have been no recent price changes, although cost of 
some raw materials, especially lumber, are higher. Unless 
there are a great number of advances in raw materials, no 
fluctuations in retail prices are anticipated this Fall. Labor 
remains firm, although there is ample supply in both skilled 
and unskilled branches to meet the present demand. Col- 
lections in the main have been fair. 


ST. LOUIS.—Local factories are believed to have received 
a substantial increase in business recently, and during the 
last few weeks they have had all the business they could 
handle. Office furniture factories are particularly busy, 
having received many rush orders from the Southern States, 
especially Florida. Distribution has increased in the neigh- 
borhood of 50 per cent. over the total of the second quarter, 
most of the business coming from the Southwest, and quite 
a little from Mexico. 

Buying, it is claimed, is still mainly on a necessity basis, 
but there is said to have been a slight betterment in future 
sales, and stock orders are more numerous than they have 
been for many months. Dealers’ stocks are said to be low, 
and orders placed recently, in many instances, have been 
accompanied by urgent requests for quick shipment. 

Prices remain stationary, with the exception of a slight 
The future outlook is difficult to 
General conditions are reported favorable, still 
there are many complaints in spots, but optimism prevails, 
and it is hoped that present volume may be maintained for 
the balance of the year. At present, there are many indi- 
cations of a further increase in demand. 





decrease in some staples. 
determine. 


BALTIMORE .—This is both a manufacturing and dis- 
tributing point of considerable importance to the furniture 
trade. In the early Spring trade was reasonably good, 
though a slump occurred in the latter part of May, and a 
further improvement was not noted untii early in August. 
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IN FURNITURE TRADE 


Keeping Factories Operating at Capacity, 
of Last Year’s Total 


Since then, trade has been fairly satisfactory. Business 
for the nine months of 1925 is about 15 per cent. better in 
volume than in the same period of 1924. High-grade furni- 
ture produced here is sold mainly in the North and East, 
while medium grades are absorbed mainly by the South, 
Larger purchases are deferred at this time, as merchants 
wish to familiarize themselves with the new styles. 

Walnut and gum woods still are largely employed by local 
manufacturers. Walnut declined earlier in the year, though 
since then market quotations have been firm. Red gum wood 
rose about 20 per cent. in the Spring, also from 1924 listings, 
though there was later a reaction, and prices rose about 25 
per cent. Sap gum wood has undergone no change. Walnut 
veneers and Spanish high-light finished furniture seem to 
be the current vogue. Tudor designs still are selling quite 
well. Houses carrying the more expensive grades of mer- 
chandise have a well-established trade. The medium grades 
are handled mainly on instalment sales plans. Living and 
bedroom suites are moving better than dining-room furni- 
ture. Fall trade thus far in both office and school furniture 
has been quite good, and during the past few weeks outside 
trade has been better than local business. 

Although some local manufacturers are running only about 
80 per cent. of capacity, other manufacturers in these lines 
are operating as high as 100 per cent. There is no disposition 
to increase stocks, owing to frequent style changes, and 
manufacturers still are regulating their output to a great 
extent to current demand. Wages are firm, with an upward 
tendency in the cost of rough materials, and there are some 
indications of an advance in the price of the finished product. 


CHICAGO.—Business has shown considerable impyrove- 
ment during the last few months, and the year, as a whole, 
will show a big gain over the 1924 record, which was not 
very satisfactory. Sustained activity in building is reacting 
favorably on the industry, but good industrial and agricul- 
tural conditions also are factors. The outlook for 1926 is 
considered excellent. 

Some factories are well sold up for the balance of the 
year. While this is the exception rather than the rule, 
business generally is good, with orders sufficient to keep 
machinery and hands well employed. Upholstered furniture 
is going through a period of change in design which wili 
bring new demands, while those factories making dining- 
room and bedroom furniture also are busy. The trend con- 
tinues to favor cheaper or medium-price lines, and com- 
petition for business is keeping prices from rising. Raw 
material prices of all kinds are steady to firm. Labor con- 
ditions are about the same as they have been. Collections 
are good. 


CINCINNATI.—Though the volume of furniture sales in 
this district approximates the total of last year for the same 
period, it has been largely the resuit of sales pressure and 
Medium and cheaper grades have had 
the principal demand, with prime goods in slow request. All 
branches of the trade continue to buy cautiously for im- 
mediate needs. Dealers’ stocks are comparatively light, but 
in the case of manufacturers the situation is less favorable, 
as plants have been operated around 80 per cent. of capacity 
and overproduction to some extent is in evidence. 

Prices average lower than they did a year ago, with no 
reduction in operating costs; some materials, especially cer- 
tain grades of lumber, have advanced. Instalment houses 
and others catering to the average wage earner report col- 
lections slow, but tending to improve, as employment is on 
the increase. 


price concessions. 
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DETROIT'.—This is not a furniture manufacturing center 
except for a few special lines with a more or less steady 
demand. Distribution, however, through retail trade chan- 
nels h&s been reasonably good. The business here, to a very 
large extent, is conducted on the instalment basis, at good 
Prices are firm, and no ma- 
terial changes are anticipated. Merchants are well stocked, 
and little difficulty is experienced in supplies at source. A 
fairly good demand is reported by houses handling the more 
expensive grades, but the bulk of the business is confined 
Collections are reported satis- 


prices, with a minimum loss. 


to the medium-priced goods. 
factory, and the general trade tone is favorable. 

GRAND RAPIDS.—The furniture industry in this sec- 
tion has been fairly active during the ten months of this 
year. While some of the factories have not been operating 
to their full capacity, the volume of production, on the whole, 
compares well with that of the corresponding period of 1924. 
Orders have been coming in steadily, and while no great 
increase has been noted, the volume of sales has more than 
kept up with last year’s record for the corresponding months. 

Prices on some pieces have been reduced a little, but, on 
the whole, they remain at about the same Jevel they were 
a year ago, and no material change one way or the other is 
anticipated in the near future. Costs of materials and sup- 
plies have changed but very little during the past ten months, 
and labor costs remain about the same as they were a year 
ago, with skilled mechanics always in demand. Conservatism 
still predominates among dealers in buying, but manufac- 


turers report conditions favorable and the outlook en- 
couraging. 

MILWAUKEE.—In this district are found numerous 
manufacturers, as well as distributors of furniture and 


bedding, who report business good. The situation in this 
industry is satisfactory, on the whole, although the per- 
centage of profit on bedding does not appear quite so large 
as desired. Production is reported about 10 per cent. over 
that of a year ago, with prices down a little, but not likely 
to decline further. The outlook is somewhat better than it 
was last October, the demand being normal. Supply is good, 
and prices are not likely to change. 
MINNEAPOLIS.—Manufacturers and wholesalers report 
an increase of 20 to 25 per cent. in sales this year, as com- 
pared with those for the corresponding period of 1924. 
There is a gocd volume of orders on hand for immediate 
and future delivery, and local factories are running to 
capacity, with skilled labor well employed. Country mer- 
chants are buying quite liberally, replenishing stocks which 
have been low all year, and outlook for future business is 
Prices did not change much this year, and 
Collections are fair, 


very promising. 
are not likely to vary for some time. 
and are improving steadily. 

DENVER.—This is not a furniture manufacturing center. 
Leading distributors of furniture, rugs, linoleum and bed- 
ding report turnover for the current year about the same 
as that for 1924. In one instance, an increase of about 5 
per cent. is reported. Prices on certain staple lines of furni- 
ture have decreased about 10 per cent. during the last six 
months, as compared with those of the previous six months’ 
period. Walnut furniture, however, is an exception, and 
due to the strong and increasing demand for the latter, 
prices have of late shown an advance of approximately 5 
per cent. In one quarter, an advance of 2c. per yard in the 
price of linoleum has just been received, this being attributed 
to the sharp increase in price of linseed oil and burlap; and 
in another, a slight advance in prices of cotton mattress and 
comfort coverings is reported, indicating a scarcity of cotton 
piece goods of this grade. 

tepresentative dealers and jobbers report a substantial 
increase in turnover for the first four or five months of the 
current year, which however, in some instances, fell off very 
materially, from about June 1, so that volume for the entire 
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year generally promises to about equal that of a year ago. 
Salesmen have taken more orders, but they are smaller, ‘the 
trade showing a disposition to buy from hand to mouth. For 
this reason, a stiffening up in prices generally, with a better 
demand, is anticipated around the first of the year. Stocks 
of retailers generally are very low. 

SAN FRANCISCO.—Trade in this line is reported good, 
with a steady demand for the better grades. While there 
have been some declines in prices of textiles, furniture prices 
show little change, the tendency being toward firmness. 
Volume of sales shows about a 15 per cent. increase. Col- 
lections are better than they were at this time last year, 
although still further improvement is looked for. 

SEATTLE.—Considerable improvement in the general 
volume of the furniture business is shown, compared with 
that for the Fall of 1924. Production figures of manufac- 
turers are 25 per cent. higher. Retail sales volume varies 
from 12 to 25 per cent. higher. The level of prices remains 
practically the same as it was a year ago. 

Local manufacturers report orders on hand for three to 
six weeks’ operation, whereas last year the general average 
was ten days. Some complaint is registered that prices are 
not sufficiently high to be satisfactory. The present price 
situation is one in which there is firmness, with the feeling 
that any movement will be upwards. However, no immediate 
turn is expected. 

The volume of buying at retail this Fall is much better 
than was anticipated early in the Summer. It was then 
that the lumber industry evidenced weakness, unemployment 
was on the increase, and the purchasing power of the public 
declined. At present, stores report collections to be 10 to 12 
per cent. improved over that period, with the trade showing 
a healthier condition. It is expected that a peak volume of 
business will be done from now until the close of the year. 


TACOMA.—tThe furniture manufacturing industry here 
is in a very healthy condition. The trend is toward expan- 
sion, and each year shows a substantial margin of improve- 
ment over previous year’s record in volume manufactured, 
number of employees in the industry, and in the value of the 
output. Many additions are made each year to facilities 
for manufacturing by several of the plants. Some of them 
have been practically doubled in capacity in the past two 
years. The lines include all grades of furniture, from the 
cheapest to the best, but there is a tendency to specialize. 
One of the largest plants manufactures chairs exclusively, 
another dining-room furniture; four produce little except 
upholstered furniture, one bedroom furniture, and another 
tables. 

The principal manufacturers now generally report that 
the volume produced to date is in excess of that for the same 
period of 1924, The increase ranges from 10 to 100 per cent. 
Three concerns report an increase of 16, 25 and 50 per cent. 
in manufactured products over the total for the same period 
of 1924. Prices generally are reported from 5 to 10 per 
cent. under prevailing prices last year. While the first six 
months of the current year was somewhat of a disappoint- 
ment to some manufacturers, the general report is that there 
has been a decided pick-up since July last, with October 
about the same or better than October, 1924. Collections are 
improving, and prospects for the balance of the year are 
regarded as quite favorable. 


Cotton Supply and Movement.—rrom the opening of 
August 1 to October 23, according to statistics com- 
piled by The Financial Chronicle, 5,844,868 bales of cotton came 
into sight, against 4,402,444 Taking by Northern 
spinners for the crep year to October 23 were 411,865 bales, com 
pared with 337,484 year. Last week's exports to Great 
Britain and the Continent were 291,941 116,273 bales 
From the opening of the crop season on August 1 to 
such exports were 1,966,783 bales, against 1,608,874 bales 


the crop pear on 


bales last year. 
bales last 
bales, against 
jast year. 
October 23, 


during the corresponding period of last year. 
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CALL LOAN RATES 


Month-End Requirements 
Trading—F 


HE deficit in actual reserves of Clearing House institu- 


STRENGTHEN 


Tend to Restrict 
ranes and Lire Irregular 


tions reported last Saturday had its effect in causing 
a tightening of the call loan market on Monday. After 
renewals were negotiated at 4% per cent., the rate quickly 
rose to 5 per cent. Approximately $25,000,000 was called, 
but withdrawals diminished as the week progressed. Re- 
newals were made on the succeeding days at 4% per cent., 
but 5 per cent. remained the charge for new loans, the 
continued stringency reflecting the approach of the month- 
end requirements. Time money was active for the nearer 
maturities, at 4% per cent., but nothing under 5 per cent. 
was offered for the longer dates. Commercial paper re- 
mained unchanged, 4% per cent. being the charge for best 
names, while 4% per cent. was asked for those not so well- 
known. Marked irregularity featured the trading in French 
franes and Italian lire. 

The consolidated report of the Federal Reserve banks this 
week showed, among other changes, an increase of $3,800,000 
in cash reserves. The reserve ratio is practically the same 
as in the preceding week, but is several points below the 
figure of a year ago. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 













Sat. Mon. Tues. Wed. Thurs, 
Sterling, checks.. 4.847% £. 84% 1.841, s i. S4y’z 
‘Sterling, cables.. 4.544 4.5433 1.84% ‘ $. S444 
Paris, checks..... 4.00% 1.16% > 4.23% 
Paris. cables..... 4.07 Wy 4.171 b 1.24 
Berlin, checks.... 25 23 23.80 
Berlin, cables.... 23.81 
Antwerp, checks.. 41.54% 
Antwerp, cables.. 4.55 
Lire, checks...... b 3.971% 
Lire, cables...... > 3.98 
Swiss, checks.... b 26 
Swiss, cables..... ‘ 19.27 
Guilders, checks. . £0.27 
Guilders, cables.. 10.25 
Pesetas, checks... 14.32 
Pesetas, cables... 14.34 
Denmark, checks.. 24.88 
Denmark, cables.. 24.90 
Sweden, checks... 26.76 
Sweden, cables... 26.78 
Norway, checks... 20.38 
Norway, cables... 20.40 
Greece, checks... 1.31% 


cables.... 
Montreal, demand 


Greece, 





5 
Argentina, demand 41.25 
Brazil, demand... 15.18 
Chili, demand... : : [2:44 12.23 
Uruguay, demand. 101.80 101,80 101.70 101.80 102.00 





Money Conditions Elsewhere 

Boston.— The reserve ratio of the Federal Reserve Bank of Boston 
has increased since last week from 68 per cent. to 73.7 per cent. 
Although reserves are increasing, the market is firm. Call money is 
quoted at 5 per cent., and commercial paper 414, to 4145 per cent. 
Customers’ loans are 414 to 5 per cent 

Chicago.— Rates are vachanged, with commercial paper quoted at 
4% to 414 per cent.; collateral loans, 414 to 514 per cent. ; over-the- 
counter, 4% to 5% per cent. ‘here is a slightly firmer tendency, 
however, with dealers inclined to give the 4144 per cent. commercial 
rate only to the choicer names. 

Cincinnati—Moeney continues in active demand, with a tendency 
to firmness in quotations Call and time loans to broxers are at 
5 to 51% per cent., with commercial and industrial loans at 51% to 6 
per cent. : 

Kansas City Commercial banks report little change in their posi 
ion, Lemand for money is moderate, and rates continue tu range 
from 5 to G per cent. 


Large Gain in Bank Clearings 
ANOTHE R large increase in bank clearings is reported 
this week, the aggregate at leading cities of the United 
States being $8,999,396,000. This is 18.8 per cent. more 
than the amount for a year ago, the New York City total— 
$5,551,000,000—showing a gain of 22.6 per cent., and the 
outside centers, with clearings of $3,448,396,000—disclosing 
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an increase of 13.1 per cent. Only a few decreases again 
appear at the outside cities, while gains of 15 per cent. or 
more in each case occurred at Boston, Buffalo, Pittsburgh, 
3altimore, Atlanta, Detroit, Cleveland, Cincinnati’, Los 
Angeles, San Francisco and Portland, Ore. The largest 
loss is one of 21.4 per cent. at Minneapolis. 

Figures for the week and average daily bank clearings 
for October to date, and for preceding months, are com- 
pared herewith for three years: 








Week Week Per Week Per 

Oct. 29, 1925 Oct. 30, 1924 Cent Nov 1, 1923 Cent. 
eee. $476,540,000 £$404,155,000 +18,0 $3638,705,C00 --31,1 
Buffalo .... 57,060,000 46, 304,000 +25." $35,443,000 +31.8 
Philadelphia, 706,000,000 493,000,000 + 12.8 465,000,000 +19.6 
Pittsburgh . 17,3 258,000 150, 632,000 +17.7 934,000 14.0 
St. Louis... 145,100,800 149,000,000 — 1.0 ett tceeece ENS. 
Baltimore 95,492,000 79,940,000 +19.5 85, 1: 26,000 2 


63,671,000 428.9 
30,085,000 + 0,2 
6 7 650,000 + 2.4 
; 6a 

i 

7 


Atlanta .... 82,047,000 
Louisville .. 30,109,000 
New Orleans 66,190,000 
Dallas 59,422,000 
Chicago 
Detroit 
Cleveland 
Cincinnati .. 
Minneapolis. 


12 

D5DS,085,000 +41.! 
26,422,000 14 
O1,194,000 
15,900,000 
581,994,000 
120,857,000 + 
105,840,000 





71,969,000 
SS,79S,000 
Kansas City 134,300,000 





75,588,000 
128,819,000 + 
oo, 120,000 






P 40 0,000 
200,000 


41,276,000 
150,785,000 


Omaha 
Los Angeles ‘8. 





San Francisco 207,400,000 00,000 163, =O0, 000 
Seattle .... 43. ost, 000 B17, 000 37,922,000 
Portland ... 42,555,000 211,000 42 2,650,000 





5, 798,075.01 0 + 


295,000,000 +29 2 


Total kieis 
New York.. 





418,396, 000 $3, O48, S48,000 
51,000,000 25,000,000 





Total All... $8,999,: 396,000 $7,576, 845,000 $18.8 $7,095,075,000 F,., 





Average Daily: 





7,638,000 


7,934,000 


2nd ‘Guarter 
Ist Quarter 


+Percentage not given, St. Louis report omitted. 





Oct. to date. $1,560,8S64,000 $1,330,516,000 17 3,706,000 
1,451,274,000 1,285, O44. ooo +15 97,000 
1,304,938,000 1,269,218,000 - ‘ 508 1000 
1 2,000 1,326,458,000 
1 1 
1,% 1 





Ss 
9 


7,531,000 


Reserve Banks’ Position Compared.— the consotidated 
statement of condition of the Federal Reserve banks on October 2% 
shows a decline of $18,000,000 in holdings of discounted bills and of 
$2,900,000 in foreign loans on gold, together with an increase of 
$35,500,000 in open market acceptance holdings and of $990,000 in 
vovernment securities. 

The consolidated statement of the twelve Federal Reserve banks 






follows : 
RESOURCES : Oct. 28, 1925. Oct. 26, 1924, 
Tots a GOME ROSGPUOS so 63,64.0:0 cies ee 0 $2.782.549,000 = $3,043,826,000 
IEE |S cick bee eaee nee ae 2 8$93.060,000 3,k¢ 4,000 
3 Relies TMecownteds assess cescds 5S9.994,000 222,565,000 
a a I er aren $,.960,423,000 4,.897,269,000 


LIABILITIES : 





Surplus er Pee ee ee ee $21L7.S87,000 $220, 915 7,000 
Fig: Oe ere ee ree ee - 2,297,264,000 2217 

R. Bank Notes in Actual Cir..... 1.694.771,000 1,766, 
rots RL BLOG: 6.0,.04-0016,8.8 ainee oe #,960,423,000 t.S97,269,000 
ee errr eer rer : (2.5% TS.6% 


Record Week’s Failures 
Al THOUGH above last week’s relatively small total, fail- 
ures in the United States this week show a consider- 
able reduction from those of a year ago. The number this 
week is 373, or 49 more than last week, but is 40 less than 
the 413 defaults reported for the corresponding period of 
1924. Of this week’s failures, 199 had liabilities of $5,000 
or more in each instance, against 165 last week and 251 
similar defaults a year ago. 
The number of failures in Canada this week increased 
to 52,¢from only 31 last week, and the present total com- 
pares with 39 a year ago. 


Week Week Week | Week 
Oct. 29. 1925]|} Oct. 22, 1925]; Oct. 15, 1925 | Oct. 30, 1924 


: ; Over | wy. Over | Over | » Over | T 

Section $5,000) Total | /s5 ooo! TOtAl |) g5 ooo! Total $5,000] Rotel 
i ere 73 114 74 119 61 | 108 || 101 | 150 
South .... 15 S7 27 64 37 90 52 | 104 
West ......- aS 109 52 10% 16 8d 7a «| (109 
Pacific ..... 23 63 lz 3v 1 D4 28 | 50 
E> ae 1s 165 324 165 337 251 | 418 
Canada ae a) 17 ol 24 3 25 ' $9 








rm 
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STEEL BUSINESS AGAIN EXPANDS 
Future Orders Being Placed More Freely 
Prices Show Increased Strength 
‘THE steel market continues quite active, and production 
is close to 80 per cent. of capacity in the Pittsburgh 
and adjoining districts. It is expected that October will 
make a very fair showing for incoming business, and 
future orders are being placed more freely, as prices show 
more firmness. Sheet mills are receiving good orders, and 
some advances have been noted recently. Galvanized sheets 
are now 4.40c., at which price automobile body sheets are 
Demand from automobile manufacturers con- 
tinues heavy. Some large orders for heavy steel rails have 
been placed lately, but light rails are still inactive. Bolts, 
nuts, and rivets are moving slowly, the rate of production 
Standard pipe is 
Wire 
products mills are operating at about 60 per cent. with 


also quoted. 


not being placed at over 50 per cent. 
selling well, but oil well pipe is in slower demand. 
plain wire firm at $2.50 and nails at $2.65. Steel bars are 
in very fair demand, with iron bars showing some improve- 
ment. Hot and cold rolled strips are selling at a higher 
rate than in September and orders are accumulating. Tin 
plate miils are operating at a slightly lower rate, but busi- 
ness is quite good for this time of year. Structural mills 
are fairly busy, but competition is strong and prices con- 
Car shops are operating somewhat 
and 


tinue from 1.90c. to 2c. 
better, and plates are in stronger demand for car 
locomotive building. 

Pig iron is slightly more active, and higher prices are 
expected if the coke situation continues as it now is. The 
old material market is firmer, and heavy melting steel is 
quoted at $18.50. Coke production has been increased, the 
high prices now in effect affording large profits. Heavy de- 
mand from New York and New England for crushed coke 
for domestic purposes has raised prices to the highest point 
in several years, and as high as $10.25 per ton has been 
cbtained this week. Furnace and foundry grades are quoted 
at around $8, net at furnaces, compared with $3 a year ago, 
and $3.50 on October 1, this year, for furnace coke. 


Steel Corporation’s Earnings Gain.— ‘rie thira quar 
ter’s net earnings of the United States Steel Corporation were $42, 
400,412, a previous quarter 
and of $11,682,000 over the amount for 
The surplus for the quarter, after payment of the regular 1% per 
cent. preferred dividend, the regular 144 per cent. common dividend, 


gain of $1,776,000 over those for the 


the same period last year. 


plus an extra % per cent. Common declaration, amounted to &8, 
604,611. The first quarter surplus was $6,005,079, and that of the 
second quarter $€,688,792. Earnings for the third quarter were 


quarter of 1924. 
States Steel Corporation for the third 


the largest since the first 


Net earnings of the United 





quarter follow: 

Quarters. 1925. 1922. 
First . * $39,882,992 $19,339,985 
eee 40,624,221 27,286,945 
Third $2,400,412 27,468,339 
PERE a! prance ns Paes aor 27,552,392 





Record Freight Traffic Continues.—Rreports filed with 
Association show that 
October 17 amounted to 


the American loadings of revenue 
freight for the week ended 1,106,114 
the thirteenth week so far this year that loadings have been in excess 


Railway 


cars, 


of 1,000,000 cars. 


follows 


Car loadings for the ended 
with those of preceding weeks of this and previous years: 


week October 17 compare as 








1925. 1924. 1923. 1922. 
OMe 1,106,114 1,102,336 1,073,095 
MOR NBS 9 (6.5/5 ao Oe ka em. 8S 1,106,099 1,088,462 1,085,938 
REY isc a aa 3 cedisiereie aun oie 1.112.463 1,077,006 1,079,776 
MRIS BK: Sv6iryo aun iPass hate 1,120,645 1,087,447 1,097,493 
Sere ae 1,098,428 1,076,553 1,060,811 
RS Se akira nese 975,434 1,061,781 1,060,563 
a. Skt AR Aare 1,102,946 920,979 928,916 823, 
PES RS vis'e Gividwieuaems 1,124,436 1,020,209 1,069,915 923,796 
Record car loadings for all time were established by the week 


ended August 29. 








REVIEW 11 


HIDE PRICES STILL IRREGULAR 
Some Easing in Heavyweight Packer Stock, but 
Firmness in the Lightweight End 
TTHE situation in hides is weaker, but this is chiefly mani- 
~ fested in heavyweight stock, which in domestic varieties 
is about %c. lower. Liberal trading has been effected in the 
Chicago packer market, with further large sales of branded 
cows at the full price of 12%c.; also light native cows at 
154¢. and heavy native cows at 16%c. Sizable business in 
branded steer hides, however, was at a reduction of ‘%ce., 
including Colorados at 14%c. and light Texas at 14c. Butt 
brands are particularly weak, with buyers refusing to bid 
over 15%4c. fer these. The last selling rate was 16%e. 
Heavy Texas are nominally top at 15%¢., against the 
previous price of 16c.; native steers 17c¢., against the previous 

rate of 17%c. 

Country hides continue to hold fairly firm and even strong 
on choice-description extremes, despite the weakness that 
has developed in the packer market. Various sales have 
been made of choice, free of grub, 25 to 45-pound extremes 
at 15c. Some dealers are refusing to accept this figure and 
talk up to 15%c. Buffs, however, are quiet at a range of 
12144c. to 13c., and heavy hides, 50 pounds and up, are con- 
sidered weak, with offerings at 12%c. unsold and buyers 
talking down to 12¢. 

Foreign hides are generally unchanged, except that frigo- 
rifico steers are slightly stronger, with sales of these up to 
$39, Argentine 17%c. per pound, 
landed here. Latin-American common varieties of dry hides 
are also steady at a range of 2614ec. to 27c. for heavyweight 
22¢.. to Vene- 


gold, or equivalent to 


interior district Colombians and 22%c. for 


zuelan Cescriptions. 


Leather Business Only Moderate 
USINESS in practically all 
moderate, as shoe 

dealers continue to confine their purchases close te actual 
requirements, and their needs at present are rather limited. 
The upper leather market seems to be relatively better than 
the sole leather situation, although such prominent lines as 
patent sides and glazed kid are now selling in decrcased 
volume because of the slack conditions prevailing in the 
-atent leather, 


lines of leather remains 


factories, sole cutters and leather 


eutting rooms of many of the shoe factories. 
hewever, is still a leader in such sales as are made of stock 
suitable for women’s shoes. Calfskins for men’s shoes are 
being moved in a steady way, but are in little demand for 
women’s footwear. There is a steady business in black and 
colored cowhide sides going into medium and low-priced 
shoes, but buyers are looking for low-priced material, as a 
rule. In consequence, tanners are kept well cleaned up on 
their poorer selections, while tending to accuniulate supplies 
of the better grades. 

The situation in sole leather continues rather unsatisfac- 
tory, as tanners have been unable to market all the backs 
and bends they produce. For this reason, they have been 
obliged to curtail production still further and to make con- 
cessions in prices in order to move any sizable lots of stock 
on hand. All kinds of offal, including bellies, shoulders and 
heads, continue in brisk demand and are strong in price. 
Stocks of offal in tanners’ hands are not more than equal to 
two months’ production; owing to the further curtailment 
of tanning, supplies are expected to be reduced still further. 

Business in footwear has slackened to some extent, as is 
usual at this time, but the decrease in orders from retailers 
is chiefly noticeable in women’s high-grade shoes. The 
volume of business in medium grades of men’s, women’s and 
children’s shoes is well maintained, although the distribution 
is more centered in the hands of certain large producers. 
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RETAIL TEXTILE BUYING ACTIVE 
Wholesalers Doing a Steady Small-Lot Filling- 
In Business—Quick Shipments Needed 


YETAIL trade in dry goods continues seasonably active, 
and wholesalers are doing a steady small-lot business to 
meet the quick shipments needed. Cloak and suit sales have 
been more active in any houses where stock goods may be 
had. Demand for Winter garments and other seasonai sup- 
plies has increased until in some quarters there is a rush to 
purchase goods wanted now and not ordered ahead in a 
normal way. 

Primary dry goods conditions are generally better than 
they were a year ago. The government cotton report, indi- 
cating a yield of over 15,200,060 bales, served to weaken 
cloth prices, but it led to the conviction among merchants 
that many difficulties of recent years arising frem high 
prices for cotton will soon disappear. The price adjustment 
now going on in cotton cloth markets has thus far affected 
finished goods very little. 

The extraordinary rise in jute and burlap markets has 
continued until the price of the raw material has reached a 
level of over £66 a ton, or higher than ever in trade history, 
save in 1919. Burlap continues high, although not yet on a 
parity with the sharply advanced jute market. 

Raw silk markets have held steadier, while trade in 
fabrics and other silk products is keeping up very well. 
Some mills are running overtime in the effort to compiete 
deliveries and mect trade demands. Spring silks in sheer 
printed effects are being bought. 

There is a better tone in the wool and wool goods markets, 
following a rise in raw material and a better distributing 
demanc for clothing, piece goods, hosiery, blankets, etc. In 
the carpet and rug division, there is a bright promise of a 
good Spring season. 


Cotton Goods Prices Lower 

HE certainty of a large cotton crop has led to a sharp 

decline in the price of the staple, and that, in turn, has 
led to a further softening in cotton cloth prices. Print cloths 
and sheetings have fallen %c. to 4c. a yard. Some further 
declines are looked for until the market is readjusted to a 
level of cotton from 2c. to 3c. a pound iower than it was 
when the cotton year opened. Finished goods have held 
steady and goods on order have moved along without hesi- 
tation, buyers evidently being in need of them for carly use 
In Western distributing markets where large competitive 
sales have been going on, there has been some easing in 
wholesale prices, but buying has been large. Blankets, 
napped cottons ana comfortables have sold actively from 
stock. : 

Demand for’ filling-in lots of cloak and suit material has 
been active, as retail buying from the racks of the cloak and 
suit manufacturers has_ been Clothing, blankets, 
sweaters, wool hosiery and underwear have been bought at 
first and second hands freely for immediate shipment, thus 
giving proof of clean stock conditions in retail houses. More 
business for Spring is coming ferward on lightweight worsted 
dress goods mixed with rayon. 
improving. 

The call for quick delivery of many silk fabrics has led 
to further night work in some centers close to the New York 
market. Demand for sheer silk materials for the Spring 
season is growing broader. 
well as fabrics. 


vood. 


Worsted yarn markets are 


tibbons have not been doing so 


The heavyweight knit goods mills are as busy as they can 
be trying to make the quick deliveries being urged by whole- 
salers and retailers who neglected making provision for 
their Winter wants in advance of the season. 
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New Floor Covering Season 

A NEW season, Spring, 1926, on carpets and rugs, lino- 
leums, fiber rugs and mattings will be inaugurated on 
Monday by the opening of leading lines of domestic mer- 
chandise. The prospects are considerea very bright. A new 
purchasing power of substantial proportions is manifest in 
the West and-the South. There seems to be every prospect 
that building construction will continue on a high level, this 
being forecast, in part, by the activity in steel. Retail dis- 
tribution this Fall was greatly stimulated by lower prices 
on many lines sold when the last auction occurred in Sep- 
tember, and stocks appear to be clean. 

It is the view of some selling agents that some slightly 
lower prices will be named. Manufacturing costs have been 
increased greatly of late by the rise in wool, the great ad- 
vance in jute yarns and in burlap foundations for linoleums, 
and by the general tightening of labor costs following better 
employment conditions. Agents think, however, that costs 
will have less influence on prices than in some recent seasons, 
as they believe that it will be necessary to make attractive 
opening prices to stimulate the placing of early business. 
Consumption of carpet and rugs in recent years has been 
on a high level and, with many new buildings planned, it 
is likely to keep up. 


Dominion of Canada 


MONTREAL.—The general trade situation has shown no 
marked changes during the week. While district orders for 
dry goods show some falling-off, the aggregate, nevertheless, 
is an increase over the total at this date a year ago. Cotton 
mills show some increase in output, and are fairly busy, on 
the whole. The movement of general hardware is fair for 
the season. In the boot and shoe industry, production is 0a 
the increase, one of the larger plants reporting an output 
of something over 3,000 pairs a day. 

Owing to the continued easiness in the raw sugar market, 
there is no disposition to stock ahead. Factory quotations 
for standard granulated remain at $6.05 a hundred. Liberal 
deliveries by packers are now reported of tomatoes, corn, 
and other vegetables. The tea market shows a further 
stiffening in values. The export movement in grain con- 
tinues to be of a very active character, shipments from 
this port for the season to date exceeding 135,000,000 bush- 
els, being about 7,000,000 bushels ahead of the figures set 
down at this time of year, and are the largest on record. 





QUEBEC.—More seasonable weather for the past weel: 
or two has assisted retail trade, and port activities become 
more intense as the season of navigation draws to a close. 
Clothing, shoe, corset and fur factories are operating on 
larger schedules, as orders are being placed a little more 
freely. Collections continue slow for the general run of 
trades, but farmers usually make a clearance settlement 
about November 1. 


TORONTO.—Inclement weather and snowfalls in many 
localities were responsible for a well-stimulated demand for 
seasonable merchandise of all kinds during the week. Small 
parcels continued to compose the bulk of shipments, but 
there was a marked increase in the number of orders re- 
ceived. Overcoat manufacturers and makers of women’s 
coats nearly cleared their racks during the week. 

In local retail circles a much better tone is evident, and 
department stores are accredited with a heavy volume of 
profitable sales. Dry goods, boots and shoes, hardware, 
drugs, stationery and men’s furnishings are making good 
headway. Large Western cities give evidence of renewed 
life, and their merchants foresee a good increase in trade. 
Collections have improved, especially in maritime and 
mining districts, where money is more plentiful than it 


has been for the last few years. 
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WEAKNESS IN COTTON MARKET 


Increase in Official Crop Estimate has a De- 
pressing Effect on Prices 
N unsettled cotton market this week, with much lower 
prices, reflected another bearish crop estimate by the 
Government. With this season’s production forecast at 
15,226,000 bales, which was larger than the trade had ex- 
pected, there was an immediate break in the option list of 
fully $6 a bale. Later, the decline was extended, with 
December contracts touching 19.65c. on Thursday, January 
19.12c., March 19.35c., May 19.50c., and July 19.16c. Closing 
prices on that day showed an average loss of $7 from the 
final quotations on the preceding Saturday. Although the 
ginning returns, which were issued on the same day as the 
crop report, were below some private calculations, they 
showed the unusually large total of 9,519,784 bales to 
October 18. After Monday’s sharp break in prices, the 
market steadied a little on speculative short covering and 
some mill buying, but the rally did not last long. Even 
reports of killing frost in the Southwest and in Arkansas 
did not have more than a temporary effect, sentiment being 
decidedly bearish. The continued large exports also were 
without apparent influence, all other factors being over- 
shadowed by unexpectedly large crop estimates. The latter, 
which is given in detail below, showed an increase of 467,- 
000 bales over the last previous forecast, made a fortnight 
ago, and a gain of nearly 1,300,000 bales over the estimate 
of a month ago. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
21.27 20.20 20.18 20.06 19.75 19.25 
20.49 19.48 1.40 Io.t4 L8.55 
19.76 19.74 19.40 1S.86 
10.80 19.88 19.52 iS.95 

20.44 19.53 14,54 19.20 15.65 





SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 


Oct. 23 Oct. 24 Oct. 26 Oct. 26 Oct. 28 Oct. 2U 
New Orleans, cents.... 20.80 20.80 19.60 19.55 19.50 12.07 
New York, cents....... 21.80 21,80 20.75 20.70 20.60 20,25 
Savannah, cents....... 20.58 20.49 19.50 19.43 19.32 19,00 
Galveston, cents....... 21,10 21.00 20.00 20,10 19.95 19.65 
Memphis, cents........ 21.06 21.75 20.00 20.00 20.00 20,00 
Norfolk, cents......... 20.75 ‘ 19.63 19.63 19.50 19.13 
Augusta, cents........ 20.51 19.19 19.44 19.31 19.00 
Houston, cents........ 21,10 20.05 20.05 19.95 19.60 
Little Rock, cents..... 21.638 20.25 20.25 20.00 19.75 
St. Louis, cents....... 22.00 22.00 20.50 20.00 20.00 
Dallas, cents.......... 21.15 19.85 19.90 19.75 19.35 
Philadelphia, cents.... 22.00 22.05 21.00 20.95 20.80 








Large Cotton Crop Indicated.— 4 probabie cotton pro 
duction of about 15,226,000 equivalent 500-pound bales, the Depart 
ment of Agriculture announced this week, is indicated by reperts as 
of October 18. A probable crop of 14,759,000 bales was indicated two 
weeks ago. 

Forecast of production of the principal producing States, compared 
with the forecast of two weeks ago for the same States and with their 
final estimated yield in 1924, as computed from the Census ginning 
figures, is as follows, in bales: 








Oct. 18, Oct. 1, Yield, 

a 1925, 1925. 1924. 
Ji aaa 48,000 48,900 38,000 
north Carolina ........+. 1,120,000 1,150,000 823,278 
South Carolina ..... ; 850,000 850,000 806,065 
Georgia .... Sia Es : 1,120,000 1,065,000 1,003,664 
OMIOD Gi ceo sa <8 . Serine 40,000 36,000 18,961 
Missouri : Me ecee et a 230,000 240.000 187,051 
rennessee AAR hee 475,000 405.000 356,161 
Alabama Eietaretes Ae 1,270,000 1,220,000 
ES este gee 1,820,000 1,750,000 iF 
Louisiana . meee 860,000 825,000 
Texas SO erm 3.875.000 4,951,999 
Oklahcema ‘ eer esdie wie 1,575,006 1,540,000 1,509,175 
Arkansas a ee a ae eee 1,470,000 1,400,000 1,097,459 
New Mexico . ote, See Saree 60,000 60,000 56,000 
MIE, kc la em ks 90,000 94.000 107,505 
WMHTOVINA, ces cc oc ces es 130,000 114,000 77.798 
All other States......... 18,000 17,000 12.062 

Total United States. .. 15,226,000 14,759,000 12,675,000 

Sales of wide goods for auto rubberizing purposes in the last two 
Weeks have totaled fully 10,060,000 vards, for delivery to the end 


of the year 


REVIEW 
































Bridging Space 


HE long-distance telephone, 

surmounting barriers and 
bridging space, makes the scat- 
tered people of the nation 
neighbors. , 


Whether you wish to call Chicago, 
New York, Havana, San Francisco, 
Boston, Seattle, or any intermedi- 
ate place, the long-distance facili- 
ties exist—ready for your use. 
The Bell System today has 
5,000,000 miles of long-distance 
lines, which, with its exchange 
lines, bring its total wire mileage 
up to more than 39,000,000 miles. 
This nation-wide plant and nation- 
wide service underlie Bell System 
securities. 

The stock of the A. T. & Ts; parent 

company of the Bell System, can be 


bought in the open market to'yield a 
good return. Write for information. 








SECURITIES CO. ine 


D.F. Houston, President 
195 Broadway NEW YORK 


“The People’s 
Messenger’’ 
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FIRMER UNDERTONE IN WHEAT 
Trend of Prices in Early 
Milling Demand Improves 


JHEAT showed a stronger tone in the Chicago market 
during the early days of this week than for some time, 
although the rise was attributed mainly to short covering 
and other technical influences, rather than to any marked 
improvement in the general situation. The chief bullish 
factors were the foreign news, private advices indicating a 
sharp decrease in the exportable surplus from Australia, 
and the delay in seeding Winter wheat in this country be- 
cause of unseasonable weather. A State Department of 
Agriculture report indicated that but 42 per cent. of the 
normal Illinois acreage had been sown, compared with 85 
per cent. last year. Western farmers continued to hold their 
grain for higher prices, and the milling demand has shown 
signs of marked improvement. 

Corn showed a tendency to follow the rise in wheat, al- 
though less sharply, after setting new crop lows on Monday. 
The demand for both new and old cash corn showed a de- 
cided improvement. 

Oats moved within unusually narrow 
feeling being that this grain could go little lower. The 
amount of oats in storage is said to be unusually large. 
Rye was dull, with a bearish outlook as to the future because 
of the large United States supply and the good carryover 
from last year. 

United States visible supply of grain for the week in 
bushels: Wheat, 46,034,000, off 2,051,000; corn, 2,321,000, 
off 1,134,000; oats, 65,293,000, up 333,000; rye, 9,082,000, off 


225,000; 


Rising Trading— 


price limits, the 


barley, 5,922,000, off 705,000. 
Daily closing quotations of wheat options in the Chicago 
market follow: 






Mon. Tues. Wed. Thurs. Fri. 

: 2 1.451 148% 148l 146% 1.46% 
sea Rae a ee 1. 45% 1.45%, | 1435 142% 
SET aks eae 1.2 1.2545 228 1.20% 1.26% 





Daily closing quotations of corn options in the Chicago 
market follow: 





Sat. Tues. Wed. Thurs. Fri. 
731 74 74 744 74% 
ee: 7s1¢ 8% 78% 78% 78 ig 
ee 79} 79% 79% 79% 794 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

: Sie 38% 39 3914 39 39 38% 
a RR 1314 43% 13% 131% 4314 iB 
JU wcoeccves 135g 45% $41 ar K a 


Daily closing quotations of rye seit in the sladiadis 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
3 SO 7% 81% 83k, &34 x2 81% 
SE ETT EE 86 S71 SSit 98 Se 871% 865, 


MAY .cccecs 2 

The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 















cr Wheat ~ Flour. - Corn . 

Western Atlantic Atlantic Western Atlantic 

Receipts. B Exports. Receipts. Exports 

7 : 1,359,000 27,000 597,000 125,000 

tere es 991,000 23,000 574,000 eee, 

Monday 1,551,000 ?2,000 660,000 Pa ee 

Tuesday san > 1,058,000 58k, 000 $0,000 545,000 Cog ove 

Wednesday ; 4 . 830,000 168,000 13.000 See - -Lgeore 

Thursday Sea 1,048,000 333.000 38,000 s2G.0600  # <érccwe 

R > 6,837,000 2,611,000 193,000 280,000 125,000 

Pt Wey iM 18'012.000 1,765,000 289,000 951,000 25,000 
HH , Dace — > : 

Silver Movement and Prices.—British exports of silver 


bullion for this year up to October 14, according to Messrs Pixley 
& Abell, of London, were £4,383,400, of which £3,698,850 went to 
India and £684,550 to China. For the corresponding period in 1924, 
564, of which £2,603,254 went to India and 
ounce) of bar silver in the 





e ayaa were 
£345,510 to China. Daily prices (per 

London and New York markets during the current week follow: 
Fri. 





Mon. Tues. Wed. Thurs. 





London, pence. Bo} 
New York, cents il 





Pennessee 
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STOCK MARKET REMAINS ACTIVE 


High Price Records, with Wide 
Motor and Tobacco Shares 


Many New 
Ranges 


HE stock market this week continued to maintain its 
record-breaking activity. Trading still centered around 

the high-priced specialties, and gains of considerable size 
were recorded by General Electric, United States Realty & 
Improvement, United Drug, Foundation Co., Chrysler 
Motors and F. W. Woolworth. Motor issues, as a group, 
responded to heavy buying, General Motors touching a high 
record price. Hudson Motors was also well bought. Sharp 
advances occurred in the tobacco stocks, Tobacco Products, 
United Cigar Stores, and American Tobacco A and B 
all establishing new high records. May Department Stores 
and Montgomery Ward, in reaching new high levels, re- 
flected the strength of the department stores. Railroad and 
oil shares were rather quiet, but the former were fea- 
tured by new records for New York Central, New York, 
Chicago & St. Louis, Erie and Southern Railway. An extra 
dividend of $1 was announced by directors of the National 
Biscuit Co., and the A and B shares of the American 
Tobacco Co. were also distinguished by a similar extra 
disbursement, coincident with the announcement of an in- 
crease in the regular annual rate to $8. United States 
Hoffman Machinery was placed on a $3 annual basis, com- 
pared with $2 formerly paid. Announcement of a split-up 
in American Bank Note stock was accompanied by the 
declaration of an extra disbursement of 3 per cent. 

The bond market was quiet, with a general slackening of 
demand for railroad issues of investment calibre. Chicago 
traction issues featured the early trading by their sub- 
stantial advances. Foreign bonds were very active, but 
sizable losses were sustained by the French and Belgian 
Government issues. Liberty paper was quiet and slightly 
lower. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon, Tues, Wed. Thurs. Fri. 

os | ee 71.90 87,65 88,17 87.95 87.89 87.67 88.19 
Ind. $4.13 114.05 114.29 113.97 114.15 115.05 
77.62 96,92 97.47 9S.95 98.97 99,62 





a. ° 
Daily transactions in stocks “id bonds on the New York 
Stock Exchange compare with last year as follows: 


Week hg -—-Stocks Shares—, ——— we PE 8, 
a) ast Year, 




















Oct. 30, This Week, Last Year. 
Saturday 1,381,400 374,700 B $5,936,000 
Monday ..... 2,807,000 568,900 t 10,849,000 
Tuesday ..... 2,489,300 701,800 iT S51 "000 14,154,000 
Wednesday ... 2,302,100 558,900 11,636,000 10,556,000 
Thursday ae =, 578,400 678,600 9,891,000 11,669,000 
Briday ...... 2, 100, 700 1,062,500 10, 665,000 qi 1,066,000 
Gatal <i.000 13,43 os, 900 3,955,400 $61, 99d ,000 210, 000 
. 4° : 
Cotton Ginnings Very Large.—rne Census Bureau re 


ported this week that the number of bales of cotton ginned from the 
growth of 1925 prior to October 18 was 9,519,784 running bales, 
counting round as half bales. To that date last year, 7,165,981 
running bales were ginned. 

Ginning returns up to October 18 by States compare as follows 


with the figures up to October 1, this year, and up to October 18, 1924 


Ot. 18, et z. Oct. 18, 
1925 1924. 

Alabama .. x woe * ROSeZoF 658,942 
Arizona 30,679 39,146 
areas TOS,446 532,009 
SMAREQETG, a's 54 iss 00 ape 16,898 20,925 
i I 555.0. :5 aos ease crate 35,900 16,295 
SPEER bac b. 22 oe ule eee 668,179 
MIEN so kg ns wp a ow 008 ba 
Mississippi vies'a 23,685 
North Carolina i9 2,866 


Oklahoma 
South Carolina 





9,961 
1,881,189 3,270,602 
6,822 1,394 


Texas 
Virginia 





Total United States.... 9,519,784 7,101,710 7,165,981 


Fall River reported sales of 50,000 pieces of print cloths last week. 


Some prices on narrow goods were reduced MWe. a yard. 





Pei 
Bees 


Bi-c: 
Blea 
346 


30ra 
Brin 
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Cam 
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Minimum Quoted Prices at New 


York, unless otherwise 
ARTICLE 


APPLES: Common..... bbl 
POUCH cccvcccccccves bs 
BEANS: Marrow, ch. 100 lb 
Pea, choice.......- a. ES 
Red kidney, choice.. 
White kidney, choice 
BUILDING MATERIAL: 
Brick, Hud. k., com.. 1000 
Portland Cement, North- 
ampton, Pa.. Mill. . bbl 
Lath, Bastern spruce. 1000 
Lime, f.o.b. 200 lb bbl 
Shingles, yp. Pr. No.1..1000 


“a 4“ 





Red Cedar, clear. . 1000 
BURLAP, 104-0z. -40- in. ya 
8-oz, 40-in......-. neaee 


COAL: f.o.b. Mines... "ton 
Bituminous: 


Navy Standard........ Se 
High Vol. Steam...... = 
Anthracite: 

Stove (independent)... 
Chestnut (Independent) 
Pea (iIndependent).... * 
Stove (Company)...... ** 
Chestnut (Company)... ** 
Pea (Company)......-- 
cor EF EE, No. 7 Rio..... Ib 

Santos No. 4.. ** 

COTTON GOODS: 

Brown sheet’gs, stand. .y¢ 
Wide sheetings, 10-4. = 
Bleached sheetings, at.. ae 'S 
Medium ....cceeceeeee = 
Brown sheetin. 7 ” 
Standard prin oe 





Brown drills, standard. . 
Staple ginghams.....-.. 
Print © anne 38% inch. 
B4xGO ..ncccscsvcvecs 
Hose, “pelting zy duck...... 
DAIRY: 
Butter, creamery, extra. .lb 
Cheese, N, Y., Fre - spl. 
Cheese, N.Y. fi. held spec 
Eggs nearby, fancy... “doz. 
Fresh gathered firsts. ia, 
DRIED FRUITS: 
Apples, evap., choice... 1b 
Apric ots, < choice @ 2920... * 
fey, 





Citron, 10-Ib, boxes ** 
Currants eaned......- 
Lemon peel icaeenee seine 
Orange peel....-.eeeeee 
Peaches, Cal, aaare. 
Prunes, Cal., 40-: 25- 
gy eer 
tuisins, Mal. 4-cr. 20-lb box 





R 

Cal, stand, loose mus... Ib 
DRUGS & CHEMICALS: 
Acetanilid, U.S.P. bbls. 1b 
Acid, Acetic, 28 deg. 100 ‘ 


Carbolic drums.......- 
Citric, domestic....... ng 
Muriatic, 18’...... 100 * 
Nitric, 42’,...cccccees = 
le ae Cee 

Stearic, double pressed 

Sulphuric, 60’..... 100 ** 
Tartaric crystals....... sis 


Alcohol, 190 prf. U.S.P. bi: 

‘wood, US DP. Cree 

‘* denat, form 5... 

Alum, lump....-.-ceeese lb 

Ammonia carb’é oh 
Arsenic, white....<sce- 
Balsam, Copaiba, S, A.. 

Biv, Canadm...ccccocs gal 





Beeswax, African, crude 
‘ white, pure 

Bi-carb’te soda, Am, "100 
Ble ene powder, over 

ere 100 
nt I erystal, in bbl.. 
Brimstone, crude dom,..ton 
Calomel, American..... Ib 
Camphor, domestic...... °° 
Castile soap, white. . .case 


estore Cll, ING. Recccee 
Caustic soda 76%...100 
Chlorate potash........ 
SLOFORORTG 6 )6-4:5.5 0 so 0-05 


Cocaine, Hydrochloride.. 
Cocoa Butter, bulk...... ‘ 
Codliver Oil, Norway...bbl 
Cream tartar, 99%..... lb 
Epsom Salts........ 100 ** 
Formaldehyde ......... 
Glycerine, C, P 
Gum-Arabic, picked..... 
Bensoin, Sumatra..... 
Gamboge 
eee 0. Ol a 0< dee ve 
Tragacanth, Aleppo Ist. 
Licorice Extract....... 
EWUNOE ccvececesese 
BOGE 26s 
Menthol, cases 
Morphine, Sulph,, bulk.. oz 
Nitrate Silver, crystals. 
Nux Vomica, powdered.. Ib 
Opium, jobbing lots..... ~ 
Quicksilver 75-lb flask... 
Quinine, 100-0z, tins.... oz 
Rochelle Salts,........ Ib 
Sal ammoniac, lump.... “ 
Sal soda, American 100 ‘ 
Salpetre, crystals = Ue 
Sarsaparilla, Honduras.. ‘ 
Soda ash, 58% light 100 * 
Soda benzoate. Ser err ws 
Vl? a ere we 
DYESTUFFS,—Ann, Can. 
Bi-chromate Potash, am. 1b 
Cochineal, silver....... - 
Cuteh .. Se Ss 














+ Advance from previous week. 
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OILS: Cocoanut, Spot N. 





ARTICLE 


WAGE 66 ccwdw ede vesio 

Indigo, Madras,........ 
Prussiate potash, yellow 
Indigo Paste, 20%...... 

FERTILIZERS: 

Bones, ground, steamed 
14% am., 60% bone 


phosphate, Chicago... - ton 
Muriate potash, 50% 
Nitrate soda....... Too Ibs 


Sulphate, ammonia, do- 
mestic f.0,.b. works ‘* 
Sul, potash, bs, 90%...ton 
FLOUR: Spring Pat. 196 Ibs 
Winter, Soft Straights.. ** 
Fancy Minn, Family.... ‘ 
GRAIN: Wheat, No, 2 R bu 
Corn, No, 2 yellow..... oy 
Oats, No. 3 white...... “ 
Co ie” Se RR eee i 
Barley. malting rrr rer 
Hay, | eee re 
Straw, “" rye, No, 2 ‘ 
HEMP: Midway, ship... Ib 
HIDES, Chicago: 
Packer, No, 1 native... lb 






No, 1 Texas ne ae ota aaa es 
COMMON ov avida dee. Wenns ne 
Cows, heavy native..... ‘ 
Branded Cows.......... on 
No, 3 Dutt Bidee..ce. 0s. 
No, 1 extremes........ hg 
J ing.. °° 
HO N, T weine 24. > 
Jt —_— Ag ee ws 
LEATHEL 


Union backs, t#, oe 
Scoured oak-bac ks, No. » he 
Belting, Butts, No. 1,light 
LUMBER:* 

Western Hemlock, 











No, 1 Rough..... per M ft 
White —— No, 1 
co ee = ee ae 
K ry ata Wh. Oak, 

RO cals Dalepe cess casei 
F As Pl, Wh. Oak, 

ST abe abimeaieies S488 
F As Pl. Red Gum, 
FAS Cypress, 4/4” ‘ “* * 
FAS Chestnut, 4 PS ee 


4 
No, 1 Com. Mahog., 
ign 


4/4" 8 08 4 





N, af 
Edge, under 12” 
No, 2 and Better ‘** ‘ 
Yellow Pine, 3x12” ‘* “ ‘ 
FAS Bassw'd, 4/4” ** ** °° 
Com, Fir, Bough... “ ** * 
Cal, Redwood, 4/4”, 

ue 


No, Carolina Pine, 
Roofers, 15 16x6 


whe 66 ue 


METALS: 


Pig Iron: No, 2X, Ph. ton 
basic, valley furnace.. * 
Bessemer, Pittsburgh.. ‘ 
gray forge, Pittsburgh. , 
No. 2 So. Cinc’i...... ‘ 
Billets, Bessemer, Pgh.. ‘ 
forging, Pittsburgh.... ‘ 
open-hearth, Phila..... “ 
Wire rods, Pittsburgh... ‘ 
O-h, rails, hy., at mill.. * 
Iron bars, ref., Phil, 100 1b 
Iron bars, Chicago... ‘* * 
Steel bars, Pittsb... Sy 
Tank plates, Pittsb.. ‘ ‘ 
Beams, Pittsburgh. . . 
Sheets, black, No, 
gi. 
Wire Nails, Pittsb.. ‘* “ 
Rarb Wire, gal- 
vanized, Pittsburgh. ‘ “ 
Galy, Sh’ts No, 28, Pitts “ 
Coke Conn’ ville, oven. .ton 
Furnace, prompt ship.. 
Foundry, prompt ship.. * 
Aluminum, pig (ton lots) Ib 
Antimony, ordinary..... ‘ 








Copper, Electrolytic.... “ 
OU te ae at ie we: = 
LP So FEOF RO ee i 
1 ep” 35 Seeeee = 


Tinplate, Pittsb.,100-lb box 


MOLASSES AND SYRUP: 


= slackstrap Tre rere gal 





medium. 


re q A . 
NAVAL ORES: Pitch bbl 


WO Ss 6 eeikela ie ee 
Tar, kiln burned.... 
Turpentine ....... 





Crude, bbls., f. 0.b., coast 
China Wood, bbls., spot. ** 
Crude, tks, f.0.b., “coast. “ 


Cod, domestic,......... gal 
Newfoundland ......... ce 
CM ose csadesueuwduwe Ib 


Cottonseed 
Or. Tes. st Mi... * 
Lard, ex. Winter st.... ‘ 


CoS Seas hares . 
Linseed, city raw...... gal — 
Neatsfoot, pure........ Ib — 


— Decline from previous week. 








14% 
1.00 
1s\y 
26 





5.00 

71.00 
168.00 
20,00 


90.00 


oo 
.00 


50,00 
140.00 
100.00 


111.00 


180.00 


5.00 
39.00 
60.00 
09.00 
SS.00 
5.00 
90.00 


33.00 
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~ Declines 2 


WHOLESALE QUOTATIONS OF COMMODITIES 


This Week Last Year 


164 2 
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00 


00 


00 


00 


A500 


3.00 
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3.00 
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+ Quotations 
































lich. & N. and Braid 


Half- -B slood Combing: 





“Ordinary Mediums 


eighths Blood Unwashed es 





Territory, Scoured Bas 











i Cree 
WOOLEN GOODS: 





= sana shipments, — 





DUN’S REVIEW October $1, 1925 








Spain 


The Banca Espanol del Rio de la Plata 
at Madrid 


Typical of the splendid new buildings 
erected by NSpain’s great overseas bank- 
ing institutions. 




















An International Credit Reporting Service 


JE are too prone to think of Spain as ‘the land of — its manufactures with steady strides. It is a worth- 
procrastination (mafana), of bull fights and while market to cultivate. 
M4 > , ati mnt oe rl’ = : > . . 2 ° 
hidalgos and dark-eyed sefioritas, The Spain of to- Much of the machinery for its big factories comes from 
day is more than that; different from that. It is a the United States and we are supplying its require- 
land of tremendous industrial and commercial activity, ments in many other fields. Spain is, in short, one of 


pushing its commerce vigorously overseas, expanding our best customers, 


The facilities of R. G. DUN & CO., The Mercantile Agency, have kept 
fully abreast of this growth and development. Beginning in 1903 
with a single office at Barcelona, the agency chain in that country 
has extended until at present it has no less than thirteen offices there, 
or twelve besides the head office at Madrid, as follows: 

Badajoz Murcia Valencia 

Barcelona Palma de Mallorca Valladolid 

Bilbao San Sebastian Vigo 

Malaga Seville Zaragoza 
Dun Reports on Spanish importers, manufacturers and traders are thus 
compiled right in the districts where these concerns are located. Copies 
of many thousands of these reports are constantly on file at New York. 


LET US TELL YOU MORE ABOUT OUR FACILITIES IN SPAIN 


Foreign Department 


R. G. DUN & CO. The Mercantile Agency 


A modern textile mill in the Dun Building New York 
vicinity of Barcelona, now one Zz 

of the greatest tertile manu 

facturing centers in the world 


+4 ts | 
Ledeen ad | iy 








